


















FRQVLGHUV WKH ZLGHU LQIOXHQFH RI (XURSHDQ OHJLVODWLRQ ,W WKHQ GHVFULEHV KRZ
SDUWQHUVKLSDSSURDFKHVKDYHEHHQGHYHORSLQJLQWUDGHXQLRQSROLF\DQGLQGXVWULDO
SUDFWLFH 7KLV OHDGV WR DQ DQDO\VLV RI WKH RSHUDWLRQ RI WZR H[SOLFLW µVRFLDO
SDUWQHUVKLS¶LQVWLWXWLRQV$&$6DQGWKH/RZ3D\&RPPLVVLRQ7KHSDSHUHQGV






















KRZ 1HZ /DERXU¶V µ7KLUG :D\¶ DSSURDFKHV PLJKW WUDQVODWH LQWR
LQGXVWULDOUHODWLRQVLQVWLWXWLRQVDQGLQSDUWLFXODULQWRWKRVHLQYROYLQJ















GXULQJ WKH \HDU 7KH DUWLFOH FDQ KRZHYHU VD\ PRUH DERXW VRFLDO
SDUWQHUVKLSLQWKH(XURSHDQVHQVHRIUHODWLRQVKLSVEHWZHHQWKHVXPPLW
HPSOR\HU DQG WUDGH XQLRQ ERGLHV ,W GRHV WKLV E\ GLVFXVVLQJ WKH
H[SHULHQFH RI WZR VRFLDO SDUWQHUVKLS LQVWLWXWLRQV WKH $GYLVRU\
&RQFLOLDWLRQDQG$UELWUDWLRQ6HUYLFH$&$6ZKLFKFHOHEUDWHGLWV
WK























FRQWH[W HYHQ LQ WHUPV RI UHFHQW KLVWRU\ WKDW E\ WKH HQG RI WKH \HDU
DXWKRULWLHVZLWKLQWKH%DQNRI(QJODQG¶V0RQHWDU\3ROLF\&RPPLWWHH
ZHUH DUJXLQJ WKDW WKH HFRQRPLVWV¶ YH[HG UHODWLRQVKLS EHWZHHQ
XQHPSOR\PHQWDQGLQIODWLRQWKH1$,58KDGXQGHUJRQHDVXEVWDQWLDO
HQGXULQJDQGHPSOR\PHQWIULHQGO\VKLIW:DGKZDQL
7KH SROLWLFDOO\ PRVW VLJQLILFDQW GHYHORSPHQW RI WKH \HDU ZDV WKH
HVWDEOLVKPHQW RI VHSDUDWH HOHFWHG ERGLHV IRU 6FRWODQG :DOHV DQG
1RUWKHUQ ,UHODQG $OWKRXJK WKLV KDV IRU WKH WLPH EHLQJ QR GLUHFW RU
LPPHGLDWH LPSOLFDWLRQV IRU HPSOR\PHQW ODZ DQG SUDFWLFHV WKLV PD\
FKDQJH$WWLWXGHVWRWUDGHXQLRQLVPGLIIHUEHWZHHQWKHIRXUFRPSRQHQWV




D PRUH LPSRUWDQW SROLWLFDO UROH RXWVLGH (QJODQG QRW OHDVW LQ WKH
UHFRQFLOLDWLRQSURFHVVLQ1RUWKHUQ ,UHODQG 'HYROXWLRQ RI JRYHUQPHQW





,QGXVWU\ '7, DQG KLV UHSODFHPHQW E\ 6WHSKHQ %\HUV $OWKRXJK








ODZ EHKLQG WKH JRYHUQPHQW¶V µLQGXVWULDO UHODWLRQV VHWWOHPHQW¶ 7KH





,Q EURDG WHUPV WKH $FW RIIHUHG ILUVW D FRQVLGHUDEOH H[WHQVLRQ RI
LQGLYLGXDO HPSOR\PHQW ULJKWV DQG VHFRQG D QXPEHU RI PHDVXUHV WR
IDFLOLWDWH WUDGH XQLRQ RUJDQLVDWLRQ LQFOXGLQJ D SURFHGXUH WR DFKLHYH










HPSOR\HU WKDQ KLWKHUWR DQG ZDV WR EH LQGH[OLQNHG WR UHWDLQ LWV UHDO




PDGH DV SDUW RI WKH $FW WKH TXDOLI\LQJ SHULRG IRU JHQHUDO XQIDLU
GLVPLVVDOSURWHFWLRQZDVUHGXFHGIURPWZR\HDUVWRRQH
7KH QRWDEOH DEVHQFH IURP 1HZ /DERXU¶V µVHWWOHPHQW¶ ZDV DQ\
























VWDWXWRU\ WUDGH XQLRQ UHFRJQLWLRQ 7KLV VHW RXW D GHWDLOHG SURFHGXUH
DSSO\LQJWRILUPVHPSOR\LQJPRUHWKDQZRUNHUVZKLFKVWDUWHGZLWK
$&$6FRQFLOLDWLRQDQGFRQWLQXHGRQWRDEDOORWXQGHUWKHJXLGDQFHRID







UHFRJQLWLRQ $Q DOWHUQDWLYH WKUHVKROG ZDV SURRI WKDW  SHU FHQW RI
ZRUNHUV ZHUH DOUHDG\ WUDGH XQLRQ PHPEHUV 7KH &$& ZDV WR KDYH
FRQVLGHUDEOH SRZHUV ILUVW DQG IRUHPRVW LQ GHFLGLQJ ZKDW EDUJDLQLQJ
XQLWV ZRXOG EH DSSURSULDWH 2Q WKLV WKH OHJLVODWLRQ SURYLGHG WKH







WKH OHJLVODWLRQ RI WKH V RI WHUPV DQG FRQGLWLRQV EHLQJ LPSRVHG
IROORZLQJDQLQGXVWULDODUELWUDWLRQLWRSWHGIRUWKHIDUPRUHOHJDOLVWLF












WKHLU SROLF\ RIWHQ ZLWK $&$6 DGYLFH DQG FRQVLGHUHG JUDQWLQJ
UHFRJQLWLRQ ULJKWV LQ DGYDQFH RI DQ\ HPSOR\HH SUHVVXUH DQG
IXUWKHUPRUHFRQVLGHUHGGRLQJVRLQIDYRXURIDXQLRQRIWKHHPSOR\HU¶V
RZQFKRRVLQJDXWKRU¶VILHOGQRWHV,QWKHILUVWWHQPRQWKVRIWKH
78& UHSRUWHG  QHZ UHFRJQLWLRQ DJUHHPHQWV FRYHULQJ RYHU 








DFFRPSDQLHG E\ D µIHOORZ ZRUNHU RU WUDGH XQLRQ UHSUHVHQWDWLYH¶ LQ
FHUWDLQGLVFLSOLQDU\DQGJULHYDQFHKHDULQJV7KLVµULJKWWRUHSUHVHQWDWLRQ¶
DSSOLHV LUUHVSHFWLYH RI WKH VL]H RI WKH ILUP DQG ZLOO KDYH IDU PRUH
VLJQLILFDQFH LQ WKH P\ULDG RI VPDOO ILUPV ZKLFK DUH RXWVLGH WKH
UHFRJQLWLRQSURFHGXUHVDQGZKHUHXQLRQPHPEHUVKLSLVJHQHUDOO\YHU\
ORZLQRQO\SHUFHQWRIHPSOR\HHVZHUHXQLRQLVHGLQSULYDWH




/RQJ EHIRUH %ULWDLQ VLJQHG XS WR WKH 6RFLDO &KDSWHU LQ 




IDFLOLWDWRUV RI FRRSHUDWLYH FROOHFWLYH UHODWLRQVKLSV RIWHQ WKURXJK
FRQVXOWDWLYH DUUDQJHPHQWV %RWK GHYHORSPHQWV UHIOHFW LQ SDUW WKH








WKH H[WHQVLRQ RI IXOOWLPH HPSOR\HHV¶ ULJKWV WR FRPSDUDEOH SDUWWLPH
HPSOR\HHV 2I DOO LQGLYLGXDO VWDWXWRU\ PLQLPD LW ZDV KRZHYHU WKH
UHJXODWLRQV LPSOHPHQWLQJ WKH :RUNLQJ 7LPH 'LUHFWLYH DOWKRXJK
LQWURGXFHGEDFNLQZKLFKFRQWLQXHGWRFUHDWHPRVWGLVPD\DPRQJ
HPSOR\HUV 7KH FRPPRQ YLHZ ZDV WKDW WKH UHJXODWLRQV KDG EHHQ
LQWURGXFHG ZLWK XQGXH FRPSOH[LW\ DQG ZLWK LQDGHTXDWH QRWLFH DQG
FRQVXOWDWLRQ 0DQ\ ILUPV KDG UHVSRQGHG E\ RUJDQLVLQJ H[WHQVLYH






PDQ\ HPSOR\HHV WR LQWLPLGDWLRQ RQ WKLV PDWWHU WKH 78& RSSRVHG LW
VWURQJO\)7
,QRQHVLJQLILFDQWUHVSHFWWKHJRYHUQPHQWUHVLVWHGWKHWLGHRI(XURSHDQ
FRQVXOWDWLYH ULJKWV $OWKRXJK WKH (XURSHDQ :RUNV &RXQFLO 'LUHFWLYH
ZDVIXOO\LPSOHPHQWHGLQ-DQXDU\WKH3ULPH0LQLVWHUFRQWLQXHGWR
WDNHWKHOHDGDPRQJ(8PHPEHUVWDWHVLQRSSRVLQJDGUDIW(XURSHDQ
&RPPLVVLRQ SURSRVDO FDOOLQJ IRU WKH LQWURGXFWLRQ RI VWDWXWRU\
FRQVXOWDWLYHDUUDQJHPHQWVDWQDWLRQDOOHYHOLQDOOFRPSDQLHVHPSOR\LQJ
RUPRUHZRUNHUV7KH78&EHOLHYLQJWKHUHWREHIDUUHDFKLQJDQG
EHQHILFLDO LPSOLFDWLRQV RI VXFK ULJKWV IRU WUDGH XQLRQLVP FRPPLWWHG






GLDORJXH¶ DUUDQJHPHQWV 7KHVH SURYLGH IRU GLVFXVVLRQV EHWZHHQ WKH
µVXPPLW¶RUJDQLVDWLRQVRIVRFLDOSDUWQHUVZKLFKLIDJUHHPHQWLVUHDFKHG
WKHQ VHW WKH VFHQH IRU QDWLRQDO JRYHUQPHQWV WR LQWURGXFH DSSURSULDWH

























WKH JXDUGHG DUPVOHQJWK DWWLWXGH WKDW 1HZ /DERXU DSSHDUHG WR KDYH
DGRSWHG WRZDUGV WKH XQLRQ PRYHPHQW VLQFH LWV HOHFWLRQ D VKLIW
UHFLSURFDWHGZKHQKHZDVZDUPO\UHFHLYHGIRUKLVDGGUHVVWRWKHDQQXDO
7UDGHV8QLRQ&RQJUHVVDW%ULJKWRQWKUHHPRQWKVODWHU)7













RSSRUWXQLWLHV IRU WKH SHUVRQDO GHYHORSPHQW RI HPSOR\HHV )LIWK WKH\





ZKHQ LQWURGXFLQJ WKH SROLF\ µ7KH DJHQGD LV WR LPSURYH ERWK
RUJDQLVDWLRQDO SHUIRUPDQFH DQG WKH TXDOLW\ RI ZRUNLQJ OLIH IRU XQLRQ
PHPEHUV&ROOHFWLYHEDUJDLQLQJ\HVEXWPDWFKHGE\DFRPPLWPHQWWR
MRLQW SUREOHP VROYLQJ DFURVV DQ DJHQGD RI WUDLQLQJ VNLOOV DQG FDUHHU









XQLRQV 6RFLDO SDUWQHUVKLS LQ WKH (XURSHDQ VHQVH RI FROODERUDWLRQ
EHWZHHQ HPSOR\HU DQG XQLRQ QDWLRQDO RUJDQLVDWLRQV DSSHDUHG WR EH
ILUPO\EDVHG





)7  'HVSLWH WKLV WKH 78& LQYHVWHG LQ D VHFRQG \HDU RI LWV
2UJDQLVLQJ $FDGHP\ ZKRVH ILUVW JUDGXDWHV ZHUH DOUHDG\ KDYLQJ D
SRVLWLYHLPSDFWRQVHYHUDOPDMRUXQLRQV¶UHFUXLWPHQWDFWLYLWLHVDXWKRU¶V
ILHOGQRWHV





PRUH UDWLRQDO FRYHUDJH RQH ORQJWHUP REMHFWLYH ZDV VLQJOH XQLRQV
FRYHULQJ VLQJOH LQGXVWULHV SRVVLEOH FDVHV EHLQJ SXEOLF VHUYLFHV
HGXFDWLRQWUDQVSRUW SULYDWH VHUYLFHV DQG PDQXIDFWXULQJ 7KH PHUJHU
UHVXOWLQJLQWKHILQDQFHLQGXVWU\WUDGHXQLRQ81,),GXULQJWKH\HDUZDV
YHU\PXFKLQWKLVVSLULW,WZDVEHFRPLQJLQFUHDVLQJO\HYLGHQWWKDWWKH
78&¶VRZQLQWHUQDOGLVSXWHPDFKLQHU\ZDV XQGHU VWUDLQ RIWHQ EHLQJ
SHUFHLYHG DV WU\LQJ WR GHIHQG DQ LUUDWLRQDO VWUXFWXUH DJDLQVW WKH
GHPRFUDWLFDOO\ H[SUHVVHG ZLVKHV RI XQLRQ PHPEHUV )7 
5HPHGLHV VXJJHVWHG LQFOXGHG D PRUH LQGHSHQGHQW DSSHDOV ERG\ DQG
PRUHXVHRIILQDQFLDOFRPSHQVDWLRQDVDPHDQVRIVHWWOLQJLQWHUXQLRQ
GLIIHUHQFHV)7
0HDQZKLOH DW WKH OHYHO RI LQGLYLGXDO ILUPV WKH DQQRXQFHPHQW RI
SDUWQHUVKLS GHDOV RI RQH VRUW RU DQRWKHU EHFDPH DOPRVW D ZHHNO\
RFFXUUHQFH $OO PDMRU XQLRQV ZHUH LQYROYHG LQ WKHP DOWKRXJK WKHLU
FRQWHQW DQG HPSKDVLV DSSHDUHG WR YDU\ VXEVWDQWLDOO\ 7KH $((8
DWWUDFWHG PRVW SXEOLFLW\ ZLWK GHDOV HPSKDVLVLQJ KLJK SURGXFWLYLW\
IOH[LEOH ZRUN UHRUJDQLVDWLRQ HPSOR\PHQW VHFXULW\ FRPSXOVRU\
DUELWUDWLRQDQGFRQVXOWDWLRQ)77KH *0%¶VDSSURDFKWRVXFK
GHDOVSODFHGVSHFLDOHPSKDVLVXSRQWKHUHSODFLQJRIGHDGHQGMREVZLWK








ZLQG ZDV 81,621¶V VLJQLQJ RI D SDUWQHUVKLS DJUHHPHQW ZLWK D
SULYDWLVHG XWLOLW\ FRPSDQ\ LQ WKH1RUWK :HVW ZKLFK EHHQ HVSHFLDOO\
WUXFXOHQWLQGHUHFRJQLVLQJLWOHVVWKDQDGHFDGHHDUOLHU)7
$ PRUH FRRSHUDWLYH DQG OHVV FRQIURQWDWLRQDO UHODWLRQVKLS EHWZHHQ
HPSOR\HUV DQG XQLRQV LV DV KDV DOUHDG\ EHHQ REVHUYHG LQ SDUW D





 216  %XW WKHUH ZHUH VWLOO FDVHV RI HIIHFWLYH LQGXVWULDO
DFWLRQDQGWKUHHGLVSXWHVGXULQJWKH\HDUGHVHUYHSDUWLFXODUQRWH)LUVW
WKH JRYHUQPHQW¶V SURSRVDO WR LQWURGXFH SHUIRUPDQFHUHODWHG SD\
LQFUHDVHVIRUWHDFKHUVKDGWKHUDUHHIIHFWRIDOPRVWXQLWLQJWKHYDULRXV





VHFWRU WKH WHOHFRPPXQLFDWLRQV FRPSDQ\ %7 H[SHULHQFHG D RQHGD\
VWULNH DW LWV  FHQWUHV LQ SURWHVW DERXW ZRUNLQJ FRQGLWLRQV 6KRUWO\
DIWHUZDUGV WKH +HDOWK DQG 6DIHW\ ([HFXWLYH DQQRXQFHG LWV ILUVW IXOO
LQYHVWLJDWLRQLQWRWKHSV\FKRORJLFDODQGSK\VLFDOULVNVDVVRFLDWHGZLWK
FDOOFHQWUHV7KLUGWKHUHZDVDUHPLQGHURIWKHODWHQWSUREOHPRIUDFLVP
$V D UHVXOW RI ELWWHU ZRUN GLVUXSWLRQV RYHU DOOHJDWLRQV RI UDFLDO
KDUDVVPHQWDWLWV'DJHQKDPSODQWWKHFRPSDQ\SUHVLGHQWRIWKH)RUG






KDV DOZD\V EHHQ FULWLFDOO\ GHSHQGHQW XSRQ MRLQWSUREOHPVROYLQJ E\
HPSOR\HUVDQGWUDGHXQLRQV,WVRULJLQDOWHUPVRIUHIHUHQFHKDGVSHFLILHG
WKDW RQH RI LWV IXQFWLRQV ZDV µWKH LPSURYHPHQW DQG H[WHQVLRQ RI
FROOHFWLYHEDUJDLQLQJ¶DQGDOWKRXJKLWORVWWKLVIRUPDOGXW\LQIRU




WKHP VXFK DV WKH 0DQSRZHU 6HUYLFHV &RPPLVVLRQ DQG WKH 1DWLRQDO
(FRQRPLF 'HYHORSPHQW &RXQFLO ZHUH DEROLVKHG 7KH $QQLYHUVDU\
RIIHUVDJRRGRSSRUWXQLW\WRDVNZK\$&$6VXUYLYHGDQGKRZLWVVRFLDO
SDUWQHUVKLSRSHUDWHV
3DUW RI WKH VHFUHW RI $&$6¶V VXUYLYDO LV VLPSOH ILQDQFLDO DULWKPHWLF






RI YLHZ LW GRHV QRW H[SODLQ ZK\ $&$6 KDV UHWDLQHG VWURQJ VXSSRUW
DPRQJSUDFWLWLRQHUVWKURXJKRXWDSHULRGZKHQJRYHUQPHQWVKDYHEHHQ









GLUHFWLRQ ,QVWHDGLW LV UXQ E\ D WULSDUWLWH &RXQFLO RI HOHYHQ SOXV WKH
&KDLU7KHUHDUHIRXUHPSOR\HUDQGIRXUZRUNHUPHPEHUVWKUHHRIHDFK
RIZKRPDUH DSSRLQWHG IROORZLQJ FRQVXOWDWLRQ ZLWK UHVSHFWLYHO\ WKH
&%,DQG78&DQGWKHUHDUHWKUHHLQGHSHQGHQWVZLWKEDFNJURXQGVLQDQ
DSSURSULDWHH[SHUWLVH$OOSRVWVDUHQRZVXEMHFWWRRSHQFRPSHWLWLRQIRU
IL[HG SHULRGV LQ OLQH ZLWK WKH 1RODQ &RPPLWWHH¶V UHFRPPHQGDWLRQV



























JRYHUQPHQW WR GHYHORS D QHZ FRGH RI SUDFWLFH RQ GLVFLSOLQDU\ DQG
JULHYDQFHSURFHGXUHVWKDWWDNHVLQWRDFFRXQWWKHLPSRUWDQWQHZVWDWXWRU\
ULJKWWREHDFFRPSDQLHGDWKHDULQJV7KHOHJLVODWLRQUDLVHVEXWGRHVQRW
UHVROYH GHOLFDWH PDWWHUV IRU JXLGDQFH FRQFHUQLQJ LVVXHV VXFK DV WKH



















GHPDQG IRU $&$6¶ WHOHSKRQH HQTXLU\ VHUYLFHV DW LWV UHJLRQDO 3XEOLF
(QTXLU\ 3RLQWV ZLWK WKH QXPEHU RI FDOOV GHDOW ZLWK GXULQJ 
DSSURDFKLQJDQLQFUHDVHRIRYHUDWKLUGRQWKHSUHYLRXV\HDU
3DUWO\WRGHDOZLWKWKLVDSSDUHQWO\LQVDWLDEOHDSSHWLWHRIHPSOR\HUVDQG
ZRUNHUV IRU LQIRUPDWLRQ DERXW HPSOR\PHQW ULJKWV DQG SUDFWLFHV WKH
UHJLRQDO RIILFHV KDYH RUJDQLVHG JURZLQJ QXPEHUV ULVLQJ WR VHYHUDO










DVVLVWDQFH LQ WKHLU XVH 7KH UHDO SDUDGR[ LV WKDW LW LV DQ LQVWLWXWLRQ
PDQDJHGWKURXJKVRFLDOSDUWQHUVKLSEHWZHHQHPSOR\HUVDQGWUDGHXQLRQV
WKDW LV HYHU PRUH LPSRUWDQW WR WKH HIIHFWLYH IXQFWLRQLQJ RI %ULWDLQ¶V
LQFUHDVLQJO\LQGLYLGXDOLVWLFLQGXVWULDOUHODWLRQVV\VWHP
3DUWQHUVKLSWKURXJKFRQVXOWDWLRQZLWKWKH/RZ3D\&RPPLVVLRQ

















 7KH 6WRU\ 6R )DU ZDV GXO\ GHOLYHUHG WR WKH 3ULPH 0LQLVWHU LQ
'HFHPEHU/RZ3D\&RPPLVVLRQ
7KH6WRU\6R)DUZDVDEOHWREHYHU\SRVLWLYHGUDZLQJDXWKRULWDWLYHO\
RQ ZLGHVSUHDG FRQVXOWDWLRQ DQG DQ DPELWLRXV DQG YDULHG UHVHDUFK
SURJUDPPH,WUHSRUWHGWKDWZKLOHWKH0LQLPXP:DJHDSSHDUHGWRKDYH
KDG D VXEVWDQWLDO EHQHILFLDO HIIHFW IRU WKH ORZ SDLG WKHUH ZDV OLWWOH
HYLGHQFHRIWKH DGYHUVHHIIHFWV ZKLFK LWV GHWUDFWRUV KDG SUHGLFWHG ,W
HVWLPDWHGWKDWDVXEVWDQWLDOPDMRULW\RIWKHRYHURQHDQGDKDOIPLOOLRQ
ZRUNHUV HQWLWOHG WR KLJKHU SD\ ZHUH OLNHO\ WR EH UHFHLYLQJ LW 7KRVH




ORZ SDLG ZRUNHUV JDLQLQJ IURP WKH 0LQLPXP :DJH ZKR ZHUH DOVR
UHFHLYLQJ EHQHILWV 7KH HYLGHQFH VXJJHVWHG WKDW DZDUHQHVV RI WKH
0LQLPXP :DJH ZDV KLJK FRPSOLDQFH DSSHDUHG WR EH KLJK DQG WKH





RI WKH UDWH IRU \RXQJHU ZRUNHUV ZDUQLQJ WKDW HDUO\XSUDWLQJ ZDV









UHVSHFWLYHO\ WKH 78& DQG &%, LV FUXFLDO WR WKH OHJLWLPDF\ RI WKHLU





























GLIIHUHQW ORFDWLRQV DFURVV WKH 8. RYHU D QXPEHU RI PRQWKV WKH
&RPPLVVLRQHUVQRUPDOO\VSOLWLQWRWKUHHJURXSVHDFKEDODQFHGLQµVRFLDO
SDUWQHUVKLS¶ WHUPV 7KH\ LQWHUYLHZHG D GLYHUVH UDQJH RI HPSOR\HUV
HPSOR\PHQW LQWHUHVW JURXSV XQHPSOR\HG DQG SHRSOH ZLWK UHOHYDQW
ODERXU PDUNHW LQVLJKWV VXFK DV LQGXVWULDO SULHVWV UXUDO JDQJPDVWHUV
FRPPXQLW\ZRUNHUVDQGSUREDWLRQRIILFHUV7KHFKRLFHRI WKHVH ZDV









ILQDQFLDO UHDVRQV SHRSOH ZKR UXQ µDFWLYLW\ KROLGD\¶ FHQWUHV ZKHUH
\RXQJVWDIIWUDGLWLRQDOO\ZRUNIRUEHGERDUGDQGSRFNHWPRQH\DQG
HPSOR\HUVZKRFODLPHGWKHLUSD\PHQWE\UHVXOWVVFKHPHVZHUHGDPDJHG





UHODWLRQVKLSV ZLWK WKH YDULHG LQWHUHVW JURXSV DUUD\HG DURXQG WKH
0LQLPXP :DJH DQG KDYH KHOSHG WKHUHE\ LQ HVWDEOLVKLQJ WKH
&RPPLVVLRQ¶VDXWKRULW\ZLWKJRYHUQPHQW7KH\KDYHDOVRSOD\HGDYLWDO
UROHLQGHYHORSLQJDFRQVHQVXVDPRQJWKH&RPPLVVLRQHUVWKHPVHOYHV








WKH WUHDWPHQW RI \RXQJ ZRUNHUV  DJUHHPHQW ZDV DFKLHYHG WKURXJK






LQ WKH VHFRQG SKDVH RI LWV ZRUN 5HSUHVHQWDWLYH RUJDQLVDWLRQV ZHUH
HQOLVWHG LQWR WKH UHVHDUFK DQG PRQLWRULQJ SURFHVV 6KRUW RI WLPH DQG
UHVRXUFHV WKH &RPPLVVLRQ LQLWLDWHG RYHU WZHQW\ UHVHDUFK SURMHFWV WR
H[DPLQHGLIIHUHQWDVSHFWVRIWKHLQLWLDOLPSDFWRIWKH0LQLPXP:DJH
IRU H[DPSOH WKH FRQVHTXHQFHV IRU WUDLQLQJ LQFHQWLYH V\VWHPV ZDJH
GLIIHUHQWLDOV \RXQJ ZRUNHUV HWKQLF PLQRULWLHV DQG ODERXU WXUQRYHU
6RPH RI WKHVH GUHZ IUXLWIXOO\ RQ WKH H[LVWLQJ NQRZOHGJH EDVHV RI
DFDGHPLF UHVHDUFKHUV DQG FRQVXOWDQF\ ILUPV EHQHILWLQJ IURP IRU
LQVWDQFHWKHXSGDWLQJRISDVWVXUYH\VDQGFDVHVWXGLHV%XWRYHUKDOIRI
WKHPXVHGWKHXQLTXHDFFHVVDQGNQRZOHGJHRIWUDGHDVVRFLDWLRQVDQGRI
LQWHUHVW JURXSV ZLWK FKDULWDEOH VWDWXV FRQFHUQHG ZLWK IRU H[DPSOH
KRPHZRUNHUVSHRSOHZLWKGLVDELOLWLHVDQGYROXQWDU\RUJDQLVDWLRQVDV
ZHOO DV ORFDO /RZ 3D\ 8QLWV DQG &LWL]HQV¶ $GYLFH %XUHDX[ 7KLV
SHUPLWWHG7KH 6WRU\ 6R )DU WR GUDZ RQ HYLGHQFH DULVLQJ IURP PDQ\
WKRXVDQGVRILQGLYLGXDOFDVHVRIDGMXVWPHQWWRWKH0LQLPXP:DJHE\
HPSOR\HUVDQGHPSOR\HHV0RVWRIWKHVHZRXOGKDYHEHHQLQDFFHVVLEOH
WR QRUPDO UHVHDUFK DQG WKH\ UHYHDOHG D ZLGH UDQJH RI PHWKRGV RI
DGMXVWPHQW IURP WKH ODXGDEOH WR WKH LOOHJDO (QFRXUDJHG E\ WKLV
UHVSRQVH WKH &RPPLVVLRQ KDV UHFRPPHQGHG WKDW DV SDUW RI WKH
HQIRUFHPHQWPHFKDQLVPWKHJRYHUQPHQWVKRXOGIXQGDVPDOOQXPEHURI
FRPPXQLW\EDVHGSLORWSURMHFWVLQDUHDVZKHUHZRUNHUVDUHOLNHO\WREH









WKH HIIHFW RI IRUFLQJ HPSOR\HUV DQG WUDGH XQLRQV LQWR GHIHQVLYH FR
RSHUDWLRQERWKQDWLRQDOO\DQGLQWHUQDWLRQDOO\WKURXJKRXWODERXUKLVWRU\
,WLVWKHUHIRUHDSSURSULDWHWRHQGDUHYLHZRILQGXVWULDOUHODWLRQVLQWKH
ODVW \HDU RI WKH 7ZHQWLHWK &HQWXU\ ZLWK DQ LQWHUQDWLRQDO SHUVSHFWLYH



















FRQWHQW ZLWK FRQVWUXFWLQJ DGPLUDEOH EXW XQHQIRUFHDEOH PLQLPXP
VWDQGDUGVIRUHPSOR\PHQWWKH,/2ZDVVWXQJLQWRDFKDQJHRIJHDUE\




ILOHG LQ WKH \HDU LQFOXGHG *DS 7RPP\+LOILJHU 6HDUV 5RHEXFN DQG
:DO0DUW)77KHVHFRQGGHYHORSPHQWZDVWKHSURVSHFWRI




















EDQQLQJWKHZRUVWIRUPVRI FKLOG ODERXU  GHILQHG DV VODYHU\  IRUFHG
ODERXUFKLOGSURVWLWXWLRQDQGSRUQRJUDSK\GUXJWUDIILFNLQJDQGZRUN
ZKLFK KDUPV FKLOGUHQ¶V KHDOWK VDIHW\ DQG PRUDOV 3URSRVDOV WR EDQ




7KHUH ZDV D VWHDG\ EXLOG XS RI OREE\LQJ IRU WKH :RUOG 7UDGH
2UJDQLVDWLRQWDONVLQ6HDWWOHDWWKHHQGRIWKH\HDUDQHYHQWZKRVHLQHSW
SROLFLQJJDLQHGLWXQSUHFHGHQWHGSXEOLFLW\7UDGLWLRQDOO\GRPLQDWHGE\










EDVHG ,QWHUQDWLRQDO &RQIHGHUDWLRQ RI )UHH 7UDGH 8QLRQV ,&)78
DQQRXQFHG KLV LQWHQWLRQ WR UHIRUP WKH ,&)78 VWUXFWXUH VD\LQJ WKDW
µ*OREDOLVDWLRQ KDV VKRZQ FRPSDQLHV FRXQWULHV DQG WUDGH XQLRQV WKDW
XQOHVV\RXRUJDQLVHWRVXFFHHGLQWHUQDWLRQDOO\\RXZLOOQRWVWD\LQWKH
JDPH¶ )7  /DWHU LQ WKH \HDU -RKQ 0RQNV FDOOHG IRU WUDGH
XQLRQV WR EH DFWLYHO\ LQYROYHG LQ WKH LQWHUQDWLRQDO WUDGH GHEDWH DQG
-RUGDQSURSRVHGWKDWWKH:72DQGWKH,/2VKRXOGHVWDEOLVKFRUHODERXU




WKH 1RUWK $PHULFDQ )UHH 7UDGH $JUHHPHQW DQG HQFRXUDJHG E\ WKH
VXFFHVVRIFRQVXPHUFDPSDLJQVWRNHHSMREVLQ$PHULFD)7
,Q6HDWWOHNHHQWRUHLQIRUFH'HPRFUDWFUHGHQWLDOVDVWKHSDUW\RIODERXU
0U &OLQWRQ FDOOHG IRU ODERXU VWDQGDUGV WR EH LQFOXGHG LQ WUDGH


















FDXWLRXV JURZWK RI FRQILGHQFH LQ WUDGH XQLRQV DQG RI D SUDJPDWLF
LQFUHDVHLQWKHZLOOLQJQHVVRIHPSOR\HUVWRGHYHORSQHZUHODWLRQVKLSV
ZLWKWKHP$FRPPRQIHDWXUHRIWKHVHUHODWLRQVKLSVZDVWKHHPSKDVLV












FUHGLW LV UHGXFHG RQ D WDSHUHG EDVLV WKH WDSHULWVHOI DQG WKH
FKLOGFDUH WD[ FUHGLW ZHUH DOO PRUH JHQHURXV WKDQ WKRVH ZKLFK
DSSOLHG IRU )DPLO\ &UHGLW 7KH FRYHUDJH LV DOVR H[SHFWHG WR EH
VXEVWDQWLDOO\JUHDWHUWKDQ)DPLO\&UHGLW,QLWLDOO\WKHSD\PHQWRI
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